
ij> Iü Huerta, in

Special Train, Is
Speeding lo >. ,\ .

Secretan °* * r e a 8 u r >
\1X Mexico Coming Here,
bul No Official Report1
on Hi?* Mission Is Given

. .. \ -, [1 Y Adolfo de
«¦-...

," - ¦'¦ 4- -i"'
" 17 tO

Üj7|'y\.v ¦¦¦¦ un lemont
... made bv th,

\ : arrive in N'ew
ork i than J

e interna
Mexico,

lerda;
S*. Yt u

teresi south of
:

c outcome.
,t ich v. leavoi

*< Mexican
,..-'.:«'

v,,
' Y t u de,

-;. ¡1 \\ ¦-*,.;-
......

to New

-, \

- lu ta, mana
nal Bank

-, -,

Ri?« .:.-..-,
-i

til

of the f

4 Co..

>a.¡ ay on 1

Star He will .... ho -'

y ;. es on
7 ¦' ¡'unction pr«

-. rr.arkh ¦¦pening of 1 he ses

Passes National Bank Bill
May \

:. :. rial
t<>-day by

V« tura (ion *ol ¡dated ( Ml

o f $ 1.

fhe company's refining planl treated]1,481,117 barrels of crude oil in 1921,coi pared with 1,362,639 in 1920,

\ irginlan Railway Net
82.937.732 for 1921

The Virginian Railway Company, inits 1921 report, Bhowed net income of$2,937,732 after taxes ami charges,¡valent after allowing fur ,r> por'.«it on the cumulative preferred sto,-k$4.92 a share earned on the $31,-4!.."!' outstanding common stock. In-1-4..' ng additi." a] com pi n ia( ¡on of-44: received last year for routol .- opcrty during Federal control, no]income totaled $5,245,827, equivalentt., $12.30 a s! are on the i immon st.,ok.Back dividends on preferred storkto Februar; t, 1922, amou; ted to or,"1«
c, .¦ cent. In 1920 nel income of $3,-,461 was reported, which was equiv-ii to $6.04 a share e;«r: :.! on th"

after allowing for the5 per n" on the preferred stock.Operating revenue in 1921 was listed
' e -' no ac« u at $18.02 i..¦.'¦'".
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investment
Information

Qitctftiavs of general intertill to in¬
vestors will be answered in this col¬
umn, in which can' only initials willbe used, (ithmt will be answered bymail. Address oil inquiries, inclos¬ing a stamped, addret>¡ted envelope, toFinancial Editor, The Tribune, 154Nassau Street, New York City.

Investment from Alimony
Question It you «;; give me youi ad«- «. ill '¦: i-.\ particular «-a«..' util nomo Invest: etits which ymi think would be bene¬ficial in" 1 «.11 be ini.it grateful Indeed.To b« ffln « '.Mi. 1 Iirv.« $2,1 00 in.'1 « III !¦. rhaps have $2,500 t" Invest, Am living on asmall alimony, which ceases mi cx-husband's death li»- 1« fifty, 1 am forty-Ihrci To this investment of Î2.000 oc$¿.500 I expect to add In n small wasevery year ¡is long hh the Rlimonj contlnues and want as '.nine returns as wouldI.' 'innicnBurate with B«fct> 'l*he fol-\ bondi have been suggested to me byfriend Unit, d States Stenl sinking fund;>s, A:i erican Telephone and Telegraph collatera trust 5s, 1916; Paris, Lyons AMod lerranoan Railway, Chicago ,m I »sternIllinois 6s. 1951; Chicago Milwaukee ,v-Pug «I Sound is Is there a a on thesebend; m, l If go bow much? Any n Ivlceyon give win be deeply appreciated..,Irs M !' Il
Answer The first, two bonds on yourlis! of prospective purchases are highgrade and the two American railroad

bonds are reasonably sound. We con¬sider the Paris-Lyons-Mediterranean oí¬
as well secured as any direct or in¬direct obligations of the French gov¬ernment, but believe (h.-it the thing for
you to do is to strike a middle coursebetween this bond and the UnitedStale--- Steel 5s, Either of the otherrailroad bonds mentioned would besuitable, preferably the Chicago, Mil¬waukee & Pugel S «und 4s. A poodsubstitute for the Paris-Lyons-Mediter
ranean 6s would be Swedish govern-in. duo 1939, selling recently toyield about ó.'.« per cent. This is oneof tin better foreign external issues.

Preferred and Common Stocks
v ..¦¦¦ :,:,-. \\ III you kindly loll me thefl'ei hi M ..«¦:, preferred and omtnoii

am thinking abo n In« esl Ing a :,
:., ¡a stock of th«« Radio Corpora Ionof America. VVould you aJvls., buying pr«fern or'common stock? !«.. y. think itIs a good Investment? W. 17 M, q.

A:,-wer The term "preferred'' in
connection with stock is used to indi¬
cate what the word suggests a prefer¬
ence over any other class of stock

n d. It depends on the charter i^'í n
company to what extent preference is
given. A.-, a general rulo voting poweris vested in the common, while the
preferred is first entitled "... d stribu-
t ion of dividends. The declaration of
common stock dividends rests with th
board of directors of a company. In
the event of liquidai ion, t he clai of
bondl olders and general ere litors I i
¡nc been satisfied, the preferred stock
holders receive a pro rata distribution
of assets re m a ning up to the par value

of (lieu- holdings, a« a rule Any
no «.uní left goes to the «'0111111011. prorata. Dividend on n preferred «:tork
may be cumulative nr non-cumulative.For example, 1-iatlio orporation of
America preferred is entitled to divi¬
dió.! ni 7 i«,i .-.at annually before
anything is paid on the common stock.These payments !" not become cumu¬lative until after 1923, so thai although
no dividend muy 1"- pnid up 4« 1924,
it is not until tlio beginning of that¡year thai the preferred stock in entitled
<«« net umulal ions al t he rate of 7 percent. The common stock cannot re¬
ceive a lything until 7 per cenl is paid
on the preferred. Coin mon stock is
frequently given a« ¡« bonus or i.- is-
iuciI for value represented by patents,ir...«! will, etc. Mosl slates requirethat th«' chnrter of n company state
what provisions, if any, secure the pre¬ferred Blocks, and iilso whether vot¬
ing power is vested in the «'«mi,mon or
preferred or both stocks. The presentinterest in wireless telephony se«>ms
t«, liave encouraged a great many per¬
son., to believe that stock of the R^dioCorporation of America may In« con¬
sidered an investment. Until the cor¬
poration has demonstrated it earning
power over a greater length «,:' time
Radio stock musl be considered specu¬lative and th« purchaser should be in
a position -i nc« ept a loss if i;
conn

I'.-d,-ral Light Speculative
,, ,- :¦ m he kind enough to

j.--.-. e in,- Ihe ,,..'¦ of mu opl an,a on
r. deriil UghI und i« Cumpiiiij l«..' h
preferred run! mi ivould like to
kn.«\\ \\',.r ¦¦¦:. think of th, future of this
concern and iv lia you h. nk « ould bo n
fair price for Ihn purchase of the slock
- ¦' s v-

Answor- Die Federal Light and
Traction Company was organized in
UM.', and dividends on the preferredtock .«.-¦ re paid regularly fi om dalo of
organ !.... t ion to Sept embe r, 1914, in

March 1 I, !4..'. a stock tlivi-
dend uf 42 in-1 .«¦:;' « a ¦¦ paid on t h«
preferred and a egula r qua .-! erly div i-
dend of I-"., p. «-« nt. Although the
connu« s'oc! lias i as yet paid divi-
dends, a resumption of the pre fei red
dividei a .¦ hicli were omitted for aI period of v. -, ea -, ind ¡cates ¡m
provcmeiil in the traction situation.
What the ful ire ho ds in store for this
company remaii to be seen, These
stocks al pre-en: musl be regarded as
speculative.

Interested In Speculative Slocks
Questlm I am holding on margin tho

following cks What are youi suggealions us '.. lio ling I: g or swli hing'.'\ a.-:. .. '¦ -a i 'ra nc AI ch Ison tl« neralMotors mi pluvci -. Miami ppcr,Middle «Slates Oil. N n Pa« lllc, i'hlls
tlelphia .;;,-- Pout h« rn I 'ac flc South
cm Rail*. ... oilucts, Whi;. Mo
'.,.¦, Radl.¦ -i \ad-
\ ¡up whnl ii .-. ,i ison \ ron,

¡in,I ..- n m v '¦'. Inn ., o ils
I, n .¦ n,l ., Ihej .¡a ra

:.-¦¦: not« the slock h had n
bli When d ,es it sei e%

,'¦¦.,-' Whal "
;- n ran un

|{¡« Mino. ., lt. is Company, and
« hi ' ...-- lieli prosp, W. T 1'
Answer Rand Mines American

shares have pa a the following divi-

denda: August 27, 1920. $1.85; Feb¬
ruary 25, 1021, $2.0(5; August 26, 1921.90 cents, and January 25, 1022, 96 cent«.Di* Beers Minea American share» have
paid dividends of $2.36 in July, 1920;Vf. cents in January, 1021, and none
nuire. We cannot attempt to tall youwhat to do with the .speculative gtocks
yon hold on margin. They are nil un¬suitable for investments, except pos¬sibly Atchiaon. Virginia Iron, Coal andCoke Company had only one class of
itork until the uuthorlr.ation of anissue of preferred November 21, 1921,"in increase capitalization so as tomake it, equal inveBted capital." Therise in the price of tho common atock"f tli is company may be attributed to
anticipation of a stock dividend and thedecline to the fact that a atock divDdond of 50 per cent in 5 per eent cunau-lalivo preferred waa paid February 15to holders of the common on February1. 1922. Selling "ex," thia dividendwould automatically reduce the price oftho stock 50 per cent and profit takingwould increase the decline. Earningsof this company are undoubtedly af¬fected by the coal strike, the settle¬
ment of which seems uncertain. Divi¬dends ut the rate of 6 per cent havebeen paid since January 25, 1919. Wewould rarely call dividends "safe" or
sure.

Tray lor Engineering Bonds
Question- Inclosed please find circulardealing with bond Issue of the TraylorEngineering and Manufacturing Companynf .Ml "ii to '.vu, Pa. Have been unable totlnd out anything as to the present valueof :li" common and preferred stocks of thiscompany or even their par value. This lasomething I would like to know before Iwould consider Investing In on« of theirhonda. Whal do you think of this bond¡m :ui Investment? 1 do not car« for any¬thing speculative, as I do not have any!in..ii..> i.i gamble with. However, the rateof interest la very attractive..J, H. C.
Answer.The Traylor Engineering andManufacturing Company was incorpo¬rated m Delaware in 1911. Capital stock(o the amount of $328,600 preferredand $650,000 common was issued. The

pi ;ferred is of $100 par value, and iaentitled to 8 per cent dividends, whichhave been paid regularly since organ¬isation. 'I'lu* par value of the commonia $5, and the last dividend paid waa 10
per cent, in April, 1P¿ 1. The presentbond offering is secured by a closed
mortgage on the entire physical prop¬erty of the company at Allentown, Pa.The original market for theee bonds
v. as Durant «S* Karrow, Savannah, G».,who offered the bonds at 98 and in¬
terest ¡n July, 1921. The stocks of this
company have not a wide market, and
we have been unable to obtain rccont
quotations. We would class theaebonds as suitable for a busineaa man in
a position to assume the risks involved.

Four full columns of in-
erstment question* and an-
sierra teilI be published in
Tho Tribune every Sundayand Monday. On other days
one full column will appear.
.-
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Philadelphia
res 20 i 20 4. ni', 111-

I Ml 1 i 159fifl ;¦'.
70 vm Ry
7.1 T N 36% 4 '"'4 36%

- Kf j'st&ni W« n. .'. mi
12 Lake Pup 124 12', I) "i 1 4

: -', ! ..->¦ gh Nu« 7« -.-¦¦ 7«;
¡-., iVn 1,1 pf. '.. 5 {.Va 4 '.¦.'¦i
l'omis Rali 724 -4 '«' '¦' 4

P.-. Fhll pi '-j :,'«
IPS ... , ¦'.29%
10- ,: pf .-.',. 29% 29% 29%l'HP II T l', 3.1 -a 4 33 V,
10 Philn Trae. ¦' fifi Üfi t>6
mo Tono Relmoni % -4 ¡4 -4
2d T« no Mfg ... ll 14 Hi
7 I'm Trae. 4 2 4 : », 4-4 42%

,- a «; 1 i 4 5% 4.=, 4 45%
do ' 52% 62 % f>2*., fi2 4

V. II ¦.

}40on (¦'.. ,1 Tel
looo p ,-. r
S601 i.. i,

Phil 1

5000 «hi Hi

Hoik!«.
107%

Pittsburgh
Pi .,.;

M.-l-, pf

4 l'a', 107%
fl '« B 9

;ai( p «, K
:¦ s r> >.

4 103% 103%

II

pf.

4 12
t v p \ s p % s

4 u

6.1

-, «. \

50 A U I'll
1 'DM I«

I2i '''¦ lal
;- l.o, ,. Pi ir «n.

M frs I.lRhl
50 Na Fil eproof
4., .;., f

4 .:. i i* P'ipp
17r. o on
3 15 Ok la S'a l'as

0 !.;:', PI Glass
l-,-i. Oil A Gas

li'O I'nion Gas ia:, ia'-jla'v 128 %
¦>.-. whouse Aii i; ::4 % i'i % 94 r«4

620 Sail Cre« k on 13% 1 :: 4 13Vá 13%
Montreal

Abltibi P & P 62% ñ 52 1, 52%
Atlantii Bug Rfrs L \ 23 Vi 22% 23V»
Hell Telephone .110% 11 -, 110 110%
Bra* T I. & P., ..494 4'. 4 4*% 4P
Hrii Emp 2d pf 7.« 29% 28% 29% 2!'%
Brompton Paper 31% 31% 31% 31%
lan '-..:«,. nt 66 66 66 % 66%
l'an S P Lines 22 22 21% 21'-,
Cons Mln'g ft Smelt. 2:: 21% 21 23%
Dom Iron pf 74 74 74 74
Laurentide . ST*li 87% s7% 87%
Mtl I. H & P Cons. .91 :«I 4 n 91
Xäi Breweries . 67 67% ñ«i% 67%
Que Ry L H & P... 29% 29% 28% 28%
Spanish River . 89 8? 89 8»
do pf . P«i% »6% 86 96

Steel Co of Can...~ 75% 75% 74% 74%

20 19% C 4
:.. 6 4% 54%
i-,-., in in

. ..

'

160 J6Ö

Toronto Railway 66% 66% «í SS
Bid. Ask.Riordan Taper Pulp, old. 11 13do new . 1.90 1.96do old pf. .19% -do now pf . 18 19

Toronto
«Vdanac 1 'Mm* Cp On. % t
>Vpex 3 N'ewray ..15 25
Atlas.ID 25 Pt run Lake.. 3 6Ualley I % Pore Crwn..24 30(,'hmbrs Frl. 1 6 Pore Tsdl .. 3Conlagas ' 1V4 Pore Impl 3Crown Rsv. 14 18 Prs E Dome 6 9
Dome Lk ..8 12 Teck Hfhe. .6« «3
«in Nrthn ..- .1 :Tninkmnr. 30 35
« ;>¦',.! Reef 1 4 Thmp Krlst. S fl
Hargravea .. 3 Waeaplka. ..4 0
Hollinger 9 '-j v \ Went Dome. 10 15

Oil Merger Talk
Despite recent denial« from Pitts¬

burgh that any negotiations are under
way involving a merger of the Stand¬
ard Oil Company of Indiana with the
Gulf. Refining Company the rumor per¬sists in the financial district. The
hitch, it is said, rests in the terms that
the big stockholding interests in Gulf
Refining are demanding. Although the
latter are understood to be asking $800
a share fur their stork, the best offer is
understood to have been $500 or the
equivalent. An alternative, which
¡night work out satisfactorily to both
sides, would b«*- an exchange of five
shares of Indiana stock for one share
of Gulf Refining. The latter is rich in
assets. It has a surplus of $111,000,-
000 and net current assets of approxi-
mately ¡JSO.OnO.OOO.

--%-. .

Martin-Parry's Earnings
Current monthly earnings of the

Martin-Parry Company are reported to
be running at the equivalent of the
quarterly dividend of 50 cents a share
being p:iid on the stock. April set a
new high record in dollars, being 150
per cent better than the correspondingmonth of lf«2!. May profits will ex-
ceed last month's and new orders beingbooked indicate further increases.
Martin-Parry was one of the rommer-
cial auto body building companieswhich maintained its dividend thTßX&nthe period of readjustment, tnsvrith
the increased business on han.íf the be¬lief is gaining ground th^f a largerdividend will be in effecX before the
vea r is over.

Union Pacifie Net
And Gross Show
Decline for April

Operating Income Registers
a $1,506,974 Decrease;
Maintenance of Way and
Equipment Expenses Up
The Union Pacific, the firat. of the

important railroad ayatems of the
country to moke public its April earn-
inga, beara out in ita report the recent
forecasta that revenues for that month
would fall below those of March, when
the total for all of the Class 1 roads
waa in excess of $83,000,000.
There was a aharp decline in both

groan and net earnings. Total oper¬ating rcvenuea amounted to $18,142,246,
a deeranae of $1,421,160, tvhil« the April
operating income of $1,017,411 show-oil
a drop of $1,506,974. The items making;
tip the revenue account showed a ]o"s
of $1,167,546 in freight earnings and a
decline of $226,646 in paanenger income.
Operating expenses ahowed a de-

creaae of only $61,436, there being a
decrease in every department exceptmaintenance of way and equipment,where respective increases of $426,143Bnd $205,204 were reported.

I'nlon Piwlflc System

April trross
Ralanc« after im.
Nut oper. income.
Four month»' groaa
Balance after tax.
Not. oper. Income

.Decrease.
Above earnings Include L

Salt. Lake Railroad.

1922
.$13.147,248

1,170,830
1.017,411

63,992.443
7.881.02ft
7,1*7,71.»

Infr'ain
111.4 2 1.1 0 'i
.1,600,862
.1,606,974
.3,8 93 920
1.047.454
1,429 1.43

Lake Krlo «V Weatern
April arroBs .

Balance after tan
t oper. Income.

four months' gross.
Balance utter tax
Net o par income

»761.439
7 0,l«2i.
67,604

2,9 0 4, Oí'i
256,400
229.718

La
Mav
May
May
May
Juno
May
May
May
.Tune
.Tun*
May
June
May
May
June
June
Juna
June

Slock» Ex Dividend
te. Name. Per ,.27.Delaware A Hudson Co
24.General Cigar Co. pM
26.National Lead Co., pfd
81.California Packing «..'orp.t.Canadian Pacific By. Co ...

81.Diamond Match Co.
HI.Eastman Kodalc Co.
31-- do pf .
1- Elkhorn Coul Corp. pf.$.Merajenthaler Linotype Co...
31.Mobile «St Binning. R R, Co pf1.N. Y. Life Ins. A Trust Co
Äl.Krle it Pittsburgh It. It Co..
81.Southern Pacific Co.
8.Underwood Typewriter Co.3. do pf.
1.Union Pacific. R. R. Co.
1.U. H. Cast Iron Pipe &

Foundry «Jo. pf.
29.V. 8. Steel Corporalion.

%
1%
2%
2

Dividends
Name. Rate.

Amer Can pf.,1%%B W II. A ft-81.60
Do pf .»3.00

Coco Cola .11.00
Computg'-T R..JL50
HI Pipe Line...»6.00
N T Dock pf.
Mid States O
Dominion Oil
Imperial Oil.

Do pf .2 ',
N Amer Co. ... 2% %
Do pf.1 Vi %Quaker Oats. . .12.00
Do pf .1 % %R Texas Oil. .3 %

Texas C Oil_3 ".
Worth'n P pf. .1%%Do pf B.1%%

.2%'
.3 1
.3 «

.3 1

Pe¬
riod.
Q
Q
S-A

CJ
Ú

8-A
8-A
Q
Q
Q
Q
Q
Q
Q
Q
Ü
Q
q
Q

Pav-
able.

July 1
Juno 17j
Juno 15
July I
July 10
June 30
July 16
July l,
July I
Julv 1
July 1
July 1
July 1
July 15
AUS. 31
July 1
July 1
Julv 1
Julv 1

Stock¬
holder«
Juni 1 ó
June I
June 1
June 16
Juno 23
June 2
Julv f.
.Tun" 10
June '1

June 10
June 10
June 6
June 5
July 1
Auk. 1
June 10
June 10
Juti'i 20
June 20

Equipment Bond«
(Quoted on Income percentageA T A S F.

AM Coaat Lina.
do .

Beaton A Alb.
B *O.

«le .

Bethleham Stl.
Buff RAP-
Canadian Nati..
Canadian North
Canadian Pac.
CKRofNJ..
Che* A Ohio_
do .

do .

C B *Q.
Chle A N W.
do

IK
1923-'35
1923-M«
1922-'27
1932-"27
l»23-'35

7 1922-'3»
4%-6-S 1922--35
T 1036
« l9*3-»29
4%-« 1922-'32
«

«
«%
<%
«V»
I

s
8%
1%
6
4V4j

192.1-
1923- 3 S
1924-'1(R

do
* Par

S%
6
«-7
t
4%-«

«Vi

C P. I
C Bt L A N O..
c et p m * o..
CM«8t?...
C N O A T P
C C. C A 8 L. Sé
Cuba R R.
Del A Hadaon.
do.

Brie R R _
Grand Trunk..
O Trunk Weat'n
Great Nor Ry.. 6
Illtnoia Central. 4%do .

do .

Kan City South
«o .

Louis A Najh
do .

de .

Michigan Cent.
M St PA SB M

19Î3-M7
192.1.'35
19ÎÎ--Î3
1923-'1)5
1926-'36
1923-'35
1532-24
1922-'81
lOüS-'í«
1922-'35
18J3-'29

6-7-7% 1923-'30
4% 1923

«1S 2 74 3 5
4%-6-í 19Î2--35

basis
6 4»
5 60
6.60
5.50
6 60
5 78
6 25
5.75
ano
5 90
6.69
6.60
5 6$
6 «S
5.60
6.60
F 60
6.60
6 49
F, 5 0
5 50
5.75
6 80
5 86
6.78
S 00
4.66
f. 50
6.00

( 09
6 00
i so
6.0 0
6 «a
6.75
6 75
6.01
6 85
5.46
6.9»
6. 90
6.00
l 00
6 4)0
6 09
6 0»
6 26
6 2 7,
é.00
6 00
6.26
f If
6.40
6.28
7.00
4.4»
6 co

«%-
»
(
S
«
«V»
6-«
4M.-

193«
1923-'36
133$-'35
1322--27
1923-'25
1025-'36
1922-'34
1923-'35
1922-'33
1923-'36
1925-*36
1922-'3S
1923--2«

de. »Vft-8-7 1»22-'2SIf K A T.
do .

Missouri Pac
N T Central..,
de
do

S
«
«-6%
4%-6
(
7

1922--34
192t-'35
1923-M5
1922-M3
1922'35
1923-

K T N H A H.4%-6-«-7 1922-'S7Norfolk A W.
do .

North Pacific.
Pac Fruit B.xp.
Fenriay! O E.
Pennaylvanla..
Pitt« A Brie..
Rea«llnç; ("r..
SíaboarJ Air L,
Southern Pac.

do .

Ceuthern Ky...
do.
do .

£t Iyoula 61 Fran.
Union Pacifie. 1
Dalon Tank Car 7
Virginian Ry 8

4%
«
7
7
4-4%
«
«Vi
4%
4 Vi-«
4%
7
4M.-I
(
8%
6-8

S

1922-'24
1923-'35
1923-MO
1026-'8S
1!)22-'2,1
19S2-'36
1922-'8R
1922-37
l»22-'37
1922-'2S
1924-35
1S22-'Ï«
1923-'S6
1023-37
1923-'3Ó
1924-'37
193«
1922-'S5

6.60
6.60
ó 50
6.60
( .79
6.90
6 50
5 60
5.60
6.40
6.75
6.16
6.10
6 00
5 r»
6 60
5 50
6.50
6.50
6 50
6 60
6.50
6.60
6 50
6.50
5.60
6.25
8.10

6 40
5,60

f. 50
Ht
6 0»
5.0»
6.90
14«
¡it
6.0*
6 09
5.0»
6 20
6 4»
6 6»
i 7»
6.75

6 00
5 00
6.00
6 60
6.00
te«
5 00

6.26
6.25
6 00
1.7»
4.76
6.0»
6.26
6 4»
6.30

6.35
6 60
6.75

Transactions Yesterday in Listed Stocks
ContlntiMf from pace sixteenHi*h. Low. Di». Net1922. 1922. in $. Salea. Oven. Hlrh. Lew. Cine», ehg». Bid. Ask.

1 25*8 14 . Third At* RR . 800 23 23 22% 22%. % 22% 23137% IO934 8 Tide Water OU . 200 131 132 131 132 .1 130 130%74% 67% 6 Tobacco Product* ... 2400 73% 74 72% 72%. H 7234 73%IOI34 88 7 do pf . 100 101 101 101 101 - 100 101
37' * 15 . Toi, St I, * West B. 200 35 35 35 35 . % 34% 35%20'g 7% . Trsnseon Oil . 43100 18% 197» 1' I»'/». % 19' 8 19%45'8 32% ^ Transne WU Steel .. 400 43 43 42% 42%. % 42% 43%24 17'4. Union OU . 3400 22% 22»/, 21% 22 . % 21% 22i/4141% 125 10 Union Pacific . 1400 140'/, 140% 139% 139%-- J/, 139'/4 140
76% 711/4 4 do pf . 200 74% 74'/, 74% 74«/,- 74'/4 74%107i3 102 7 I'nlon Tank pf. 200 106 10« 108 10«-105*4 106
44 25 . United Allor Steel.. 900 38% 38% 38 38 . % 37% 38%81% 60%-- United Dm*. 1100 78 78% 77 77 . % 76% 77
464, 41% 3% do 1st pf . 300 «M «1«% 48 4«%+ % 45 46%197H 7% . United Rr Inteat ... 1800 15% 16% 15% 1«%+ % 18 16%36' j 20% . do pf . 400 32% 33% 32% 33%4- 2% 32 33
68% 43% . United Retail Store» 12100 87% 88 86*4 «7%+ % 66% 67
383¡i 16% . V S C I Pipe A Pdy 100 34% 34% 34% 34% f % 34 356% 6% . U S Enpreas. 300 .% 6% 6% 8«%. % 6 6%10% 2% . U 2 Food Prod .... 1700 5 6 4% 4%. % 4% 4%55 37 . V s lni Alcohol 2800 54% 54% 63% B3%. % 53 63%71% 65%. ,. S Raltr A Imprt 1100 70 70 89% 8»%. 34 6öi/a 7067' 2 51%. U 8 Robber. 1500 83% 04% «3% 83%. % 63% 64%106 C9 8 do 1i>f. pf. 100 104% 104% 104% 104%. % 104% 104%45 32% . U 8 Smelt A Ref . 1400 44% 44% 43% 44%-f % 43% 44%47 42% 3% do pf . SOO 4«34 483,i 46% 48%- 46 47102 82 5 U S Steel .28400 101% 102 100% 101%. % 101 101%120 114% 7 do pf . 1100 118% 118% 118% 118%- 118% 118%69 60% 2 Utah Copper. »400 88% 69 68 88% J- % 68% 68%19% 9% . Utah See Cor» . 300 18 18 17% 17'%. % 17% 1853 30!4 . Vanadium Cerp _ 3800 80 50% 60 50 . % 50 60%36% 27% . Va-Car Chemical .. 1400 31% 31% 30% 31%-'- 1% 31% 31 %82 67 . do pf . 600 70% 71 70 71 - 70 7194'/, 43 6 Va Ir, CeeJ A Coke. 100 6» 68 58 58 - 56 6914 6% . ViTBudon . 1900 12% 12% 12% 12%. % 12% 1372% 66 . Va Iron, C A C pf. 100 71 71 71 71 . 1% 70% 71%1?% 6 . Wabash . 16900 12% 12% 12% 12%+ % 12% 12»«¡34% 19%. do pf A. 9100 33% 33% 32% 32%. % 32% 32'/;17 1C% 1 Weber A Hellbroner. 800 14% 14% 14% 14%. % 14% H'412 8% . Western Maryland .. 1700 11*4 11% 11% 11%. % 11% 11}'21 13 . do 2d pf. aOO 20 20 18% 19%. % 19% 19^047.-, 13%. Western Pacific . 100 22% 22% 22% 22%- 21% 223.,64% 51% 6 do pf . 200 81 61% 61 61%- 60% 61'/.99*8 89 7 Western Union Tel.. 200 87% »7% 87% 97%. % 97% 97'/;6-1 49% 4 Westinghettae »Iff .. 1800 63 63% 62% 62%. % 623, 62}.13 6 . Wheel A L*ke Erie. 2300 12% 12% 11% 11%. % 11% 1224 12' 4 . do pf . 900 23% 23% 23 23 - 23 23'/50 36% 4 Whit» Motor». 1100 49 4» 48% 48%. % 48% 4911% 7% . White Oil . 2200 10 10% »% .%. % 9% 10
21% 13 . WlekwUe Spencer .. 1200 19% 19% 19% 1»'/4. % 19% 19^.9% 4% . Willy» Overland -12400 8% 8% 8 8%-f- % 8% 8*¿4i/2 24 . do pf . 1800 40 40% 40 40 -f- % 40 403
49% 27%. Wllaen Co . 100 48 46 46 46 - 45 46
3£% 25 . Wisconsin Central .. 100 29% 28% 29% 29% f % 28% 29}1C73/4 137 8 Woolwerth . 200 188 168 158 158.1 157% 168«/543j, 43% 4 Worth Pnmp A Mach 100 82 62 82 52 - 61 62
9% 6 48 Wright Aere .* 100 8% 8% 8%. 81%- 8% 9

27 25 4 Whit» Eagle Oil._«< 3400 26 26*4 26 26%. 26% 26?

Commonwealth Power
Earnings, $1,994,478

"1 lir rom .ion-.«. al h Pow -,
and Licht. Company report« no! earn
in«zs for the year ended Api 30,
available for com mon lock,
monts nur! dopre« tioi
anoo of $1,077,4" -: Foi ,1 b il
unpaid preferí ed di Hi
to $1,994,478, oqu prit tu
shnro on Üio oui tan«
f took. Thig compnrod with n ha
of $854,077, or $4.5 n ahm in ¡921
GrosR parninfta for 1

$31,302,072, BBTftinst $31 ,9' in the
preceding year. Opera k '4including taxes nnd maint«
amounted to $20,602 110, <
$22.723,Ho,r>.

April l'ihs'- caminKS wer«*« listed nl
$2,00!),410, compared ' n
the corresponding \
balance, after chai ¦¦ o ¡29,081 - is
shown, Be»¡nst $269 9 '¦'

FINANCIAL
To tin- Holders of

Empire Gas and Fue! Company
Bond Secured Sinking I nml Convertible Six

Per Out. Noten Dated ,"une 10, ml!).
Proposa a ».-..

Bn nkers Ti ui
New V..i l< :il ,...:-:..¦
denture bel ¦¦¦¦¦¦ ni
'nmpa ny a nd sa It] Trust,
above notes, for he ils
lo said ["ruste ¦ ' ¦¦

ainklnK Fund pro«, !d«d lor h
i ure, of .-¦¦ .¦ .¦¦

exceed ini.S-t« tlm:
notes, plus unpaid li ..

nn to July 1 1322 On o
1922 nil -¦

..«.ill he ava lable wll h the 1
sufllclent to retiro at )
the ¡ r., p. n t
Sixty-Tw Tl ¦.- 'J
Six Polin rs (1162.118) -, n
»., ,1 :.. ¦. na, plus unpaid ¦.«tto
Bald da .; mirl II
Ti ustee, nui '-.':;« nt (o ¦¦

Indenl no, to apply the
received to 11
notes nf «alii is«u«. ¡,i
price abox

All proposals
nnd
H,.i,«l ::,->
S,v )..¦- I'. |e,
KuH oi ,-..:.'. dated .lui
be I'm all or hi pa
nui.ii Blale he ¡,.-

he denoi ilnatlon« the i
so offered f u sale
ho Ti ustee at its Corpora I
m e n 1 a or I o
on May 'il. I

A ¦! vices os notes .--.... .¦. .¦

mailed on or bef. re Ma; by Ban 1«
ers Trust Ion pa isi

Federal Inco «
ratea. coverlnB accrued Int. .

,:-..vi ny all Op] oil

Empire Gas and Fuel Company
Br F11AXK 'II

Dated May 17

American Telephone 8i ¦. elegraph Co.
Thirty-Year live Per Cent. Collnte.rnl Trust

Gold Bonds, due I), einher I, M'i

coupons rroi
their terms on .Tin n 1,
or agency of h« f'ompa
In Boston, will 1.» paid ' ¦-

Bankers Trust Comp ny, 1
In Boston at The Mer hants N'a«

TI. BLA IR-S. -¦¦ «surer

PROPOSALS

Utah Securities Corporation
Ten-Year Sit Per Cent. Gold Noie«;

Electric Bond nn Sh ire ". rapan -, '.¦
herein the m !ei s ¦<:
Securities forporal
writing '¦.-- safi to 1
tion nl Its Ten V« r

Such proposals
envelopes to .-¦. under.«-
71 Broadway, In tho Bo M.-.i
« lity .«f Ne«*. Vork, oinv,
o'clock noon on M
Bigned has the absolute
v. hole or In pa rt. or to t in -.-. h
part, any proposal

Notice of -.-¦ hase nf
mailed on May 26, 191 2. \
chased must be de ivered to _-
at Its offlce ;.- foresaidI
business on June 192:
signed )-. s the absolu! .-
a', ept i. -nv N -e.-. so pur . ha'.!bo ten lered for deli
«los--- of business on Jut
Fun li with .. hi. h to paypurchased are now In

derslgned,
ELECTRIC BOND AND SHARE COMPANY,By S. z. -.:\ « ¡i i.ij., ).,, sideut.Dafeii, Mav ¦"*'.

PROPOSAI S A T'K "¦', ; E RT 1
Bureau of El .:-. -.-..-. rrlr.i

t he furn Ishing completo of
fora! Il g Ma filnes a
! r: r ing Prei-1 In acnrdan -! b
prints -r. s;: eel
Bureau ul En irre ¡ng
pos.ils to be r-¦ .-

¡Is:. 1922 Further nformation
furnished on a y.pi I 111on to
Direct ,r.

NO ?7 PR' '! OSALS B Fl N'IPH
10,000 B-inch and ; l-lr.ch I

prr-r 'tiles will be received
Deparl ment, ireau of Oi
o'clock n, on June B, 1922,
j, ..,: .......

Information maj be
of the ireau of Ordna
mem Chas. B. VIcVaj C .'

of Ordnance, May :. 1922

FINANCIAL MEETINGS
TiHi H A>'01 ! R N > 1 fONA L B A N K

of the City of Now "¦ ork,Nassau an Pine E
New Y< 7., May 2, 193!.

To the Shareholders
of the Hanover National Bank

or the City of New *;, rk
Notice !s hereby given that a special me»--

Ing of the shareholders of fhis Hank has
betn called and will be held at 1" o'c'.o
A. M. on Tuesday, the sixth day nf Jim»,
1922, at the banking offlce nf ihe Hanover
National Bank of the «':. of New York,
rnrn-r of Nassau f-i. Pine Streets, Manhat¬
tan. City of New York, to vo-.e upon in«
following resolution:
RESOLVED, that, under the provision«of th" Act of May 1, 18G8, the ipital Stockof «h!s Association be in -eased In the s--.m

of $2.000,000, making total capital$6,000,000. í*a'-* !: Tease shall be made by
a stock dividend from the undivided profitaof th« Bank, ar.! to \ote upon such other
r-.atte.-« as may properly be brought before«aid ineefinp
By order of the Board rf Directors.

WILLIAM E. CABI E. JR Cashier.
NORTHERN SI GAR * ORPORATIONNoii.-e tu Stockho!fïer>
T'.ii are herebj n. iifi, ll -, » «\«.ilMeeting of Stockholdi -s .- s-igarCorporation will be held a gerornoffice of tl«» co -pora No IV a

Street, In the City of New York, pta'e
of New York oi \'. In sdt, tl dof May. A. IV 19 V. ai ¦.-.,, ,, |o -k P M
of that day. for the c - tion of directorsand for the transaction of such otherbusiness «s maj properlj ror - bel
ir.ee! ing

SHERWIN a. 1"' T. Secretary.
Northern Sugar i- ,i por itlon.

Dated, Detroit, Michigan. Ma '. 1922

DIVIDEND NOTICES

VIRGINIA IRON, COAL & COKE .0.
New v >rk '¦'.¦ 1922

Ai a, Tr»et;ng of th<> Board of Directors
held to day at the offices of the
40 Wall Street, New York, a rtl\ lei 1 «if
2V%fc was declared >.n the Preferred Stock
payable July J. 1923 to Stockholders of
record at the cIobc of business .Tuna
19.'2. The transfer books «« oi hi

JOHN U. NEWTON.
Pr, s dei -

OFPI « 'K ««I-*
Tin: i vTTin <;.\-- i.mi'rotkmext <o

N. W. (orner Itroud uni! Xrcli Street»
Phllad .; bin, Ms

The Directors ',,.,«> tl «lay ¦'¦ sred n

quarterly dividend of one and n «jua
ter per ^»ni. «.^7,,J.' per share! .¦ >

Preferred Stock C «;«.:s on pi n payableJune 16, 1922, to hoi lei s of Preferred
of record at the cluso of bus ness Mai 31,1922.
Checks -will be mailed.

tv, MORRIS, Treasurer.

READING COMP \NY
Genpral Office, Reading I« rmlnal

Philadelphia, M iv I. I92Ï
The Board of Directors has declared frc

thf» net r-srrin«>i -, ouarterlv div
< per cent M--i on «lo- Pirsl Preferí

Stork of the Company, ... he paid on June
S, 1922. to stockholders of rec -1 the
rloso of business, May 23, 1922. Che.
«..!!! be mailed to stockholders who hav,
tiled dividend orders with the Treasurer.

JA v V. HARE, Se, i- lary.
MABTIN-I'AKKY COUP«) KATION.

New York. April 10, 1922.
The Board of Directors of the Martin-

Parry Corporation has this day declarad
a dlvldond of (if y «,-n:s «'>"-.) * share on
the capita! stock of tho corporation, pav.
able .lur.p 1, 1922, to stockholders oi rec
ord at the close of business May l -, lt,.'2.
The transfer books will I.«- cl

K. M. SMALL, i r sident

AMERK AN CAN COMPANY.
A quarterly dividend ..i one and ihree-

fjuarters por cent »as been declared on
the Preferred Stock, of this « ompany.payable July 1st, 1922. to Stockholders of
record at the close of business ,lu;n 16th,1923. Transfer Books will remain open.Checks mailed. R. H. ISMON,

Secretary and Treasurer.

FINAN» IM,
i: ¦: .1 M--, .y '. f.. \ .< iioneer.

i BOULAR ,\i''"l tON BALE
STOCKS \ M> BONDS

Ci \DKIAN l! M« f.í.ER «t SON,
0 1'TCR :..'¦ WILLIAM STREET.

«.'. l.l.M >H \\ M \Y M TH. 11122,
o'olook «» :h»

EXCHANGE SALESROOMS
14 and 11 VBSEY STREET,

;.'.,: Aecounl of E .'¦" i'ora.
Posta Supply Co.

fr.« >*y Library.
m chant Real Batate Co.
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PROPOSALS 4-. F NEW YORK
1RINTENDENT OF

RKS. ALBANT
May 4th, 1923.

-,-, .-¦ i- ~, ..¦-;.. ACTORS
.-.-', r .jB ¦. .... received by the

:¦ signed at hia office in he Capitol a:
... uivlvB o', '-ck noon of

1922. at which place and
.: -'¦ p»r.i;1 and real

¦,-. ..'-: canals
us of «"hapter 147 of
ol the « its a en 1-

.; .¦::.¦ ntary tl-.ereto,
:' the Laws of 1315. as

VTRAi '".' 7;'"' 208
«"anal.Sect [on 6

->"'¦ Taintor gate at the
-.' rth of the 'lam al Bal Iwlnavi'.'e.

to \ isiv»
-.. -i of Barge car."!

terminals suant to the provisions of
". prei 746 thi Lav« of 1911 and amend-

\-s ai Chapters 177, L.'.vs '.f 1321.
.. 1 Lav f 1922

.' MINAL CONTRACT NO. 88.
F . h :- .. n f the terminal site,

¦- raili s :-. .me tracks ar.i
thereto ar Rochester

ontra ins sheets l to ». Inclusive.
I'.-.:.- -- n and detailed specifics-.¦. .-¦-¦- - estimates of quantities, pro-

"'¦.-.. f. of contract and bonis
reo, Ii Corma Ion for pioposere

office of the Superinten *.
en: of Public Works at Albany. N. Y.:
st *'- ..f the Assistant Superintendentr Pu orks for the Middle Division ar

N Y.; at the office of th-* Asslst-
h.'i: Superintendent of Public Works for th.»

-s.¦¦ Dtvisi' :i at Rochester, N Y., at
the ofa es of the Superintendent of Publlo

Basin minai, H'.iffe'o. N- Y
nal '... ...-.-. Pier ."., L-is: Elver.-,-'¦ oit»

es plans will be furnished
:¦ .'-¦- Stan Engin .¦. an S. ~: upon th9

-=
... .,, .¡eph, ne Bulld¬

ing, Ml my, « payment at the r-ire
fifi nts (l5cl per sh' et i: fund will

s foi a: I.- print whli li may bo
rel

estimates -¦. be paid of ninety
per rent) of the v..irk lone

contr : rie Eve: y pro] ia\ for»aid woi irmst ! ... ompanied by a tnoney
form of a draft or certified

good banking institution
thi -.:v;i. New York. Issued

i :.!.¦¦ 'c.::k (or truat com-
¦¦¦ case ol ,i terminal contract), In

wit ill t Btate end payabl«K'g! thf Superintendent of Public'. n for five .*. '. mi (5 per cent) of
the a mi ¦ : *¦ propi 'f..

...... -,. ose )... posai shall be p.-.
i-epti ... required to execute a contract

bonds within ten days from «h«i
late of notice of award delivered to Km

them ¦¦ or mailed to the address
given pn ;...sal.

1 pon ilion "í th» contrae* and ap-proval of bonds the certified check or draftwill 1» returned to the proposer unless the.
been presented for collection

time in which cas« iho amount
,,-- the deposit will ho r»funded by the 8u-

tendent f Publl Works.
-'¦:¦. of bid iers other than rfie nm

to .award 7 ¦'.¦.¦¦ shall be made,
".:.. llaiely after the award

mad*
..., ...,-., fr... h. fj.!.;,;.,., pe,r.

of .'-.. contract shall be in such
sum is shall be fined by the S';per«n«»nden'.f i' v. >rks whh'h sum pliai' not ht

I we per turn 20 [>er cent i
of the estimated cost of -be work, accordln«
to the niraet price, and <«n rtr¡riitionni bond.known « s the labor bond. In the sum of t«-n

..¦ mi f 10 per '.r,' "f do amount of
le estimated cost of ih«> work according:lo the ..o:.'.aot .i.l ". will be required a«

se :.:'-.. tbat the ntractor will pay ¡o full
ii' leaf '.'-.. h month all laborera em-

'- him upi n the work specified to b»
... .ttract.

l. hi event that nior« than on» suretyIs ffered as surely rn said bond*
co ¦¦ e on!} " II be a< .¦'jti>.l.Ea« proposal must h« addressed to theSu) tendent of P ib c \\ orks. Alban».Y., and must be :- reed oi the envelope. name of th» conatructlon for which

i» proposal Is made.
;' mi le, ^»'iii be mad» to th» per-:*n or persons whoee proposal «nai1 b» l»w-

»i-r in coat to the slate for dolns th« work,and which pha'l comply with all provisionsequired i.. render It formal. Before anvaward »hall be mad« the lowest, bidder willred to vfl'isfy the Superintendent ofPublic W ;s of bis ability to provide autt-
¦. quipment and materials for the propernee of the workI'he gh rvad to reject all propoaals»nd readvertiae and award the contract inthe regu manner If, 1n tho Judgment of th«under -r 1, the inrcrests of tha e-.ate willbe enl a n d there! v

."HABLES L. CADLE.
f''jp'*rit!te'iùent of Publio Works,

SEALED PROPOSALS. INDORSED "PRO-posala tor Roof. New York, N. y Spec-Iflcatiiin No 1611," will h« received at theBureau of farda and Docks. Navy Depart. I, Waahlngton, >. «'. until il o'clock
a in. Ma» 31, 1922, and then aod therepublicly opened, for new roof a:.d roofing

s the central power p'ant.Navy Yard, New York, N Y Drawingand spécification No 4«>li may be obtained
.m application t.> the Bureau or to theCommandant, Navy Yard. New Y'ork. N. Y.Depoait of s. check or postal money orderfor 11-0. payable to th« i'hn*f of the Bu¬
reau of Yards and Docks, is required a*security for the safe return of th« drawingand specification. L. E. GREGORY. Chiefof Bureau. March 31, 1923.


